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,QWURGXFFLyQ
/DGLVHFFLyQFRURQDULDHVSRQWiQHDHQXQDFDXVDUDUD
GHVtQGURPHFRURQDULRRPXHUWHFDUGLDFDV~ELWD
(OXVRGHDQJLRJUDItDFRURQDULDKDSHUPLWLGRVXUHFR
QRFLPLHQWRSHURDODYH]VHKDQSODQWHDGRGLOHPDVHQ
HOWUDWDPLHQWRSHUFXWiQHR\DTXHVHKDH[WUDSRODGRGHO
TXHVHUHDOL]DHQHQIHUPHGDGFRURQDULDDWHURVFOHUyWLFD
(QHVWH UHSRUWH VH LQIRUPDXQFDVRFRQSUHVHQWDFLyQ
DWtSLFD \ VHKDFHXQD UHYLVLyQGH ODV VHULHVGH FDVRV
LQIRUPDGDVHQODOLWHUDWXUD
'HVFULSFLyQ
8QDPXMHUGHDxRVTXHHVWDEDHQHOVHJXQGRPHV
GHSRVSDUWRIXHUHIHULGDDO+RVSLWDOSRUKDEHUSUHVHQWDGR
GRVHSLVRGLRVGHGRORUWRUiFLFRUHWURHVWHUQDOHQUHSRVR
LUUDGLDGRVDDPERVPLHPEURVVXSHULRUHV(OSULPHURGH
pVWRVRFXUULyXQPHVDQWHV\HOVLJXLHQWHGRVVHPDQDV
GHVSXpV(QDPERVFDVRVPHMRUyFRQHOXVRGHQLWUDWRV
VXEOLJXDOHV1HJyDQWHFHGHQWHVGHULHVJRFOiVLFRVSDUD
HQIHUPHGDGFRURQDULDWUDXPDWLVPRWRUiFLFRUHFLHQWHR
FRQVXPRGHFRFDtQD/RVDQWHFHGHQWHVIDPLOLDUHVHUDQ
QHJDWLYRVSDUDHQIHUPHGDGFDUGLRYDVFXODUSUHPDWXUD
(QHOH[DPHQ ItVLFR VHHQFRQWUyHQEXHQDVFRQGL
FLRQHV3UHVLyQDUWHULDOPP+JSXOVROSP
UtWPLFRIUHFXHQFLDUHVSLUDWRULDUSP1RVHREVHUYy
LQJXUJLWDFLyQ\XJXODUQL VHDXVFXOWDURQVRSORVFDURWt
GHRVORVUXLGRVFDUGLDFRVHUDQUtWPLFRV\VLQVRSORV\
ORVSXOPRQHVVLQUXLGRVDJUHJDGRV1RKDEtDKDOOD]JRV
UHOHYDQWHVDGLFLRQDOHV
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RQGD7GHP9HQ',,',,,D9)99\9FDPELRV
TXHSHUVLVWLHURQHQXQQXHYRWUD]RWRPDGRDVXLQJUHVR
$GLFLRQDOPHQWHVHGHVFULELyXQDDQJLRWRPRJUDItDGH
WyUD[QHJDWLYDSDUDWURPERHPEROLVPRSXOPRQDU\XQD
SUXHEDGHHVIXHU]RHQEDQGDVLQItQSRVLWLYDSDUDLVTXHPLD
PLRFiUGLFDLQGXFLEOHDXQTXHQRVHWXYRDFFHVRDODV
LPiJHQHVRULJLQDOHV(OSpSWLGRQDWULXUpWLFRWLSR%HVWDED
HOHYDGRSJP/QRUPDOSHURODWURSRQLQD,
IXHQRUPDO(OUHVWRGHORVH[iPHQHVGHODERUDWRULRIXH
URQQRUPDOHV/DHFRFDUGLRJUDItDWUDQVWRUiFLFDGHPRVWUy
KLSRFLQHVLDOHYHGHORVVHJPHQWRVEDVDO\PHGLRGHODV
SDUHGHVODWHUDOHLQIHURODWHUDO\ODIUDFFLyQGHH[SXOVLyQ
VHHVWLPyHQ/DGHIRUPDFLyQORQJLWXGLQDOJOREDO
FRQILUPyORREVHUYDGRHQODVLPiJHQHVHQPRYLPLHQWR
)LJXUD
(QYLVWDGHORVKDOOD]JRVIXHOOHYDGDDFRURQDULRJUDItD
HQFRQWUiQGRVHXQDLPDJHQGHGLVHFFLyQFRURQDULDHQ
HVSLUDOHQODDUWHULDFLUFXQIOHMDWLSR'FRQSUHVHQFLD
GHKHPDWRPDHQHOWHUFLRSUR[LPDOTXHSURGXFtDXQD
HVWHQRVLVVLJQLILFDWLYD)LJXUD(OUHVWRGHODVDUWHULDV
FRURQDULDVHVWDEDOLEUHGHOHVLRQHVDQJLRJUiILFDV3RUOD
KLVWRULDGHLVTXHPLDLQGXFLEOHVHOHLPSODQWDURQGRVVWHQWV
PHGLFDGRVORJUiQGRVHXQH[FHOHQWHUHVXOWDGRDQJLRJUi
ILFR)LJXUD)XHGDGDGHDOWDVLQFRPSOLFDFLRQHV
&XDWUR PHVHV GHVSXpV KXER UHFXSHUDFLyQ GH OD
IXQFLyQYHQWULFXODU)LJXUD\QRVHGHPRVWUyLVTXH
PLDPLRFiUGLFD LQGXFLEOHHQXQDSUXHEDGHHVIXHU]R
HQEDQGDVLQItQ3RUHOWLSRGHVWHQWVLPSODQWDGRV\OD
DXVHQFLDGHIDFWRUHVGHULHVJRSDUDVDQJUDGRGLJHVWLYR
VH OHUHFRPHQGyFRQWLQXDUFRQDVSLULQD\FORSLGRJUHO
GHIRUPDLQGHILQLGD9HLQWHPHVHVGHVSXpVSHUPDQHFtD
OLEUHGHVtQWRPDV
'LVFXVLyQ
/D GLVHFFLyQ FRURQDULD VH GHILQH DQDWyPLFDPHQWH
FRPRODVHSDUDFLyQGHODFDSDPHGLDVHFXQGDULDDXQD
KHPRUUDJLDDVRFLDGDRQRDGHVJDUURLQWLPDO(OHVSDFLR
FUHDGRSRUHVWDIDOVDOX]RFOX\HHOOXPHQYHUGDGHURGH
ODDUWHULDFDXVDQGRLVTXHPLDR LQIDUWR $GLFLRQDO
PHQWHGHDFXHUGRFRQODHWLRORJtDODGLVHFFLyQGHOD
SDUHGGHOYDVRFRURQDULRRFXUUHHQWUHODVFDSDVtQWLPD
)LJXUD'HIRUPDFLyQVLVWyOLFDSLFRHQXQDLPDJHQGHRMRGHEXH\REWHQLGD
SRUHFRFDUGLRJUDItDFRQWpFQLFDGHVSHFNOHWUDFNLQJ/RVVHJPHQWRVEDVDO
\PHGLRGHODVSDUHGHVODWHUDO\SRVWHULRULQIHURODWHUDOWLHQHQHOSRUFHQ
WDMHGHGHIRUPDFLyQORQJLWXGLQDOGLVPLQXLGRYDORUQRUPDO
)LJXUD&RURQDULRJUDItDHQSUR\HFFLyQREOLFXDDQWHULRUGHUHFKD2$'
6HREVHUYDHVWHQRVLVSUR[LPDOGHODDUWHULDFLUFXQIOHMDSRVLEOHPHQWHSRUXQ
KHPDWRPD+\OtQHDGHOIODSGHGLVHFFLyQIOHFKDVKDVWDHOWHUFLRGLVWDO
)LJXUD&RURQDULRJUDItDHQSUR\HFFLyQ2$'TXHPXHVWUDXQH[FHOHQWH
UHVXOWDGRILQDOGHVSXpVGHODLPSODQWDFLyQGHVWHQWV
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\PHGLDFXDQGRVHDVRFLDDDWHURVFOHURVLVRHQWUHOD
PHGLD\ODDGYHQWLFLDDSDUWLUGHXQKHPDWRPDHQFDVRV
QRDVRFLDGRVDWUDXPDRLDWURJHQLDSRUHMHPSORHQHO
SHUtRGRSHULSDUWR
/DGLVHFFLyQGHODVDUWHULDVFRURQDULDVHVXQDHQWLGDG
KHWHURJpQHD\SXHGHRFXUULUGHIRUPDSULPDULDRVHFXQ
GDULD/DV IRUPDVVHFXQGDULDVVRQ ODVPiV IUHFXHQWHV
\ VH SUHVHQWDQ FRPR FRPSOLFDFLyQ GH DQJLRJUDItD R
DQJLRSODVWLDFRURQDULDFLUXJtDGHSXHQWHVFRURQDULRV
H[WHQVLyQGHXQDGLVHFFLyQGH ODDRUWDDVFHQGHQWHR
WUDXPDGHWyUD[HQWDQWRTXHODVIRUPDVSULPDULDV
RHVSRQWiQHDV'&(FRQVWLWX\HQXQDFDXVDUDUDGHVtQ
GURPHFRURQDULRDJXGR\VHKDQDVRFLDGRFRQGLYHUVDV
FRQGLFLRQHVFRPRHPEDUD]R\SRVSDUWRFRPRVHLOXVWUD
HQHOSUHVHQWHUHSRUWHHQWUHRWUDV
/D'&(IXHGHVFULWDSRUSULPHUDYH]HQSRUHO
FDVRGHXQDPXMHUGHDxRVTXHIDOOHFLyV~ELWDPHQWH
OXHJRGHKDEHUWHQLGRGRORUWRUiFLFR\HQFX\DQHFURSVLD
VHGHPRVWUyXQDQHXULVPDGLVHFDQWHGHODDUWHULDFRURQD
ULDGHUHFKDDVRFLDGRDDWHURPDWRVLV6LQHPEDUJR
VyORKDVWDVHGRFXPHQWyDQJLRJUiILFDPHQWHHQ
XQDSDFLHQWHYLYD'HELGRDVXLQIUHFXHQFLDQRVH
FRQRFHQGDWRVSREODFLRQDOHVSHURHQODVVHULHVGHORV
ODERUDWRULRV GH FDWHWHULVPR FDUGLDFR VH KD HVWLPDGR
TXHVHSUHVHQWDHQWUH\GHORVFDVRV7DEOD

/RV PHFDQLVPRV SURSXHVWRV SDUD TXH RFXUUD HVWH
IHQyPHQRGHSHQGHQGHOWLSRGHGLVHFFLyQ(QOD'&(
VHFRQVLGHUDTXHKD\XQIHQyPHQRLQIODPDWRULRORFDO\
GLVPLQXFLyQHQODIRUPDFLyQGHFROiJHQRHQWDQWR
)LJXUD'HIRUPDFLyQ VLVWyOLFD SLFR HQ XQD LPDJHQ GH RMR GH EXH\
REWHQLGD SRU HFRFDUGLRJUDItD FRQ WpFQLFD GH VSHFNOH WUDFNLQJ FXDWUR
PHVHVGHVSXpV 6HREVHUYD UHFXSHUDFLyQGH ORV VHJPHQWRV DIHFWDGRV
LQLFLDOPHQWHYHUILJXUD
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TXHHQODVIRUPDVDWHURVFOHUyWLFDVVHFUHHTXHHOGHVJDUUR
LQWLPDORFXUUHSULPDULDPHQWHGHVGHHOLQWHULRUGHOYDVR
UXSWXUDGHSODFD\SRVWHULRUGLVHFFLyQRSRUVDQJUDGR
GHODYDVDYDVRUXPTXHGLVHFDODPHGLD\ILQDOPHQWHOD
FDSDtQWLPD
/D'&(HVXQDHQWLGDGTXHDIHFWDPiVIUHFXHQWHPHQWH
DSDFLHQWHVGHJpQHURIHPHQLQRFRQXQDUHODFLyQPXMHU
DKRPEUHGH\HOSURPHGLRGHHGDGGHSUHVHQWD
FLyQHV\DxRVUHVSHFWLYDPHQWH8QDWHUFHUD
SDUWHGHORVFDVRVRFXUUHHQHOSHULRGRSHULSDUWR\HOSLFR
GHLQFLGHQFLDHVODVHJXQGDVHPDQDGHOSRVSDUWR
/RVHYHQWRVQRDVRFLDGRVDOSRVSDUWRWLHQHQXQDFDXVD
DWHURVFOHUyWLFDGHWHFWDEOHSRUXOWUDVRQLGRLQWUDYDVFXODU
HQYDULRVFDVRV 5DUDYH] OD'&(VHDVRFLDFRQ
HQIHUPHGDGHVGHOWHMLGRFRQHFWLYRVtQGURPHVGH0DUIDQ
R (KOHUV 'DQORV FRQVXPR GH FRFDtQD KLSHUWHQVLyQ
VHYHUDWDEDTXLVPRXVRGHDQRYXODWRULRVRUDOHVHMHU
FLFLRSHVDGRRYDVRHVSDVPR(QJUDQSDUWHGHORV
DIHFWDGRVQRKD\XQDFDXVDSUHGLVSRQHQWHLGHQWLILFDEOH
\VRQFRQVLGHUDGRVLGLRSiWLFRV
'LDJQyVWLFR
/DSUHVHQWDFLyQFOtQLFDGHSHQGHGH OD VHYHULGDG \
H[WHQVLyQGHODGLVHFFLyQ\DEDUFDWRGRHOHVSHFWURGHO
VtQGURPHFRURQDULRDJXGR\ ODPXHUWHV~ELWD 
/RVSDFLHQWHVTXHVREUHYLYHQXVXDOPHQWHGHEXWDQ
FRQXQ VtQGURPHFRURQDULRDJXGRFRQHOHYDFLyQGHO
VHJPHQWR67 DXQTXH WDPELpQVHKD LQIRUPDGR
DQJLQDLQHVWDEOHHVSHFLDOPHQWHFXDQGRKD\DWH
URVFOHURVLVVXE\DFHQWH(QDXVHQFLDGHFDPELRV
HOHFWURFDUGLRJUiILFRV HO GLDJQyVWLFRSXHGH UHWUDVDUVH
GHELGR D TXH ORV DIHFWDGRV VRQ XVXDOPHQWHPXMHUHV
MyYHQHVVLQIDFWRUHVGHULHVJRFDUGLRYDVFXODU/DSDFLHQWH
GHOFDVRWXYRHOSULPHUHSLVRGLRGHGRORUXQPHVDQWHV
GHODFRURQDULRJUDItDGLDJQyVWLFD\\DVHKDSRVWXODGR
TXHHOGRORUHQGLVHFFLyQFRURQDULDSXHGHVHUGHPHQRU
LQWHQVLGDG\GHPD\RUGXUDFLyQGtDV0iVUDUDPHQWH
HOGHEXWSXHGHVHUXQVtQGURPHGHIDOODFDUGLDFD
/RVKDOOD]JRVGHOHOHFWURFDUGLRJUDPDGHSHQGHQGHO
WHUULWRULRFRPSURPHWLGRSRUODREVWUXFFLyQGHOIOXMRGLVWDO
TXHRFDVLRQDHOKHPDWRPDRODIDOVDOX](QGHORV
FDVRVRFXUUHHOHYDFLyQGHOVHJPHQWR67HQGHULYDFLRQHV
GHODSDUHGDQWHULRUDXQTXHSXHGHQQRKDEHUFDP
ELRVVXJHVWLYRVGHHQIHUPHGDGFRURQDULDRSUHVHQWDUVH
FRPRILEULODFLyQYHQWULFXODU
/DLPDJHQFOiVLFDHQODDUWHULRJUDItDFRURQDULDHVXQD
OtQHDUDGLRO~FLGDTXHFRUUHVSRQGHDOGHVJDUURLQWLPDO
\TXHGHOLPLWDGRVRPiVOXFHV&XDQGRODtQWLPDHVWi
LQWDFWDQRVHREVHUYDGREOHOX]\VRQRWURVKDOOD]JRVORV
TXHVXJLHUHQODSUHVHQFLDGHGLVHFFLyQ7DEOD'H
DFXHUGRFRQODDSDULHQFLDDQJLRJUiILFDODVGLVHFFLRQHV
DVRFLDGDV D LQWHUYHQFLyQ FRURQDULD SHUFXWiQHD ,&3
VXHOHQVHUFODVLILFDGDVGH$D)VHJ~QHO VLVWHPDGHO
,QVWLWXWR1DFLRQDOGHO&RUD]yQ6DQJUH\3XOPyQGHORV
(VWDGRV8QLGRV7DEOD/DVGLVHFFLRQHVWLSR$QR
VRQFRQVLGHUDGDVGHLPSRUWDQFLDFOtQLFDHQWDQWRTXH
ORVGHVHQODFHVLQWUDKRVSLWDODULRVGHODVGLVHFFLRQHVWLSR
%VRQVLPLODUHVDORVSDFLHQWHVTXHQRODVWXYLHURQ1R
REVWDQWHORVSURFHGLPLHQWRVDVRFLDGRVFRQGLVHFFLRQHV
WLSR&D)WXYLHURQPD\RUQ~PHURGHFRPSOLFDFLRQHV
LQWUDKRVSLWDODULDV LQFOX\HQGR RFOXVLyQ DJXGD 
QHFHVLGDG GH FLUXJtD GH UHYDVFXODUL]DFLyQ FRURQDULD
LQIDUWRGHOPLRFDUGLR\QXHYDDQJLRSODVWLD
(VWHVLVWHPDIXHDSOLFDGRHQ'&(SRUXQ
UHFLHQWHHVWXGLRPXOWLFpQWULFRLWDOLDQRTXHHVWiSHQGLHQWH
GHSXEOLFDFLyQFRPSOHWD
7DEOD
&/$6,),&$&,Ï1$1*,2*5È),&$'(/$6',6(&&,21(6
&2521$5,$6$62&,$'$6$,17(59(1&,21(6
3(5&87È1($6
7LSR ,PDJHQDQJLRJUi¿FD
$ 3HTXHxDiUHDUDGLRO~FLGDHQODOX]GHOYDVRGXUDQWHODLQ\HFFLyQ
GHFRQWUDVWHTXHGHVDSDUHFHRSHUVLVWHPtQLPDPHQWHXQDYH]
TXHpVWHKDSDVDGR
% 'HIHFWRGHOOHQDGRSDUDOHORDODOX]GHOYDVROtQHDRGREOHOX]
VHSDUDGDSRUXQiUHDUDGLRO~FLGDTXHGHVDSDUHFHRSHUVLVWH
PtQLPDPHQWHFRQHOSDVRGHOFRQWUDVWH
& 'LVHFFLyQTXHGHWHUPLQDH[WUDYDVDFLyQGHOFRQWUDVWHIXHUDGHOD
OX]GHOYDVR\SHUVLVWHWUDVHOSDVRGHOPLVPR
' 'HIHFWRGHOOHQDGRHQHVSLUDOFRQODYDGRQRUPDO'RUHWUD
VDGR'GHOFRQWUDVWH
( 'HIHFWRSHUVLVWHQWH\QXHYRGHOOHQDGRLQWUDOXPLQDOFRQUHWUDVR
HQHOODYDGRDQWHUyJUDGRGHFRQWUDVWHHQOHFKRGLVWDO
) 2FOXVLyQWRWDOGHOYDVRVLQIOXMRDQWHUyJUDGR
7DEOD
+$//$=*26$1*,2*5È),&26'(',6(&&,Ï1&2521$5,$
 +DOOD]JR &DXVD
/tQHDUDGLRO~FLGDTXHGHOLPLWD 'HVJDUURGHtQWLPDFRQSDVRGH
GRVRPiVOXFHV FRQWUDVWHHQWUHODVOXFHV
5HWHQFLyQGHFRQWUDVWHHQIDOVD )OXMROHQWRGHOFRQWUDVWHHQIDOVDOX]
OX]
'HIHFWRVGHOOHQDGR 7URPERVLQWUDPXUDOHVFRQtQWLPD
LQWUDOXPLQDO LQWDFWD
(VWHQRVLVGLVWDO &RPSUHVLyQGHWURPERLQWUDPXUDO
(VWHQRVLVH[FpQWULFDVLQIODS $XVHQFLDGHFRQWUDVWHHQIDOVDOX]R
 KHPDWRPDLQWUDPXUDOSURIXQGRFRQ
 DXVHQFLDGHFRQWUDVWHHQIDOVDOX]
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
/RVYDVRVFRURQDULRVDIHFWDGRVSRUOD'&(YDUtDQGH
DFXHUGRFRQHOJpQHUR/DDUWHULDFRURQDULDGHUHFKD
VHGLVHFDFRQPD\RUIUHFXHQFLDHQKRPEUHVTXHHQPX
MHUHVYVDVXYH]HQODVPXMHUHVVHDIHFWDQ
SUHGRPLQDQWHPHQWHODDUWHULDGHVFHQGHQWHDQWHULRU
YVHOWURQFRSULQFLSDOL]TXLHUGRYVR
YDULRVYDVRVYV/DDUWHULDFLUFXQIOHMDUDUD
YH]VHFRPSURPHWHHQKRPEUHVRPXMHUHVYV
FRPRRFXUULyHQHOSUHVHQWHFDVR/ODPDWLYDPHQWH OD
FLUFXODFLyQFRURQDULDL]TXLHUGDVHDIHFWDHQFDVLWRGDV
ODVSDFLHQWHVFRQ'&(SRVSDUWR\RFXUUHHQVHJ
PHQWRVSUR[LPDOHV
(QORVFHQWURVGRQGHHVWiGLVSRQLEOHHOXOWUDVRQLGR
LQWUDYDVFXODU ,986KDGHPRVWUDGRVHUPHMRUSDUDHO
GLDJQyVWLFRGH'&(GHWHFWDQGRLQFOXVRGLVHFFLRQHVQR
YLVLEOHVRQRFRQFOX\HQWHVFRQDQJLRJUDItDFRQYHQ
FLRQDO\GLIHUHQFLDQGRXQKHPDWRPDLQWUDPXUDOGH
XQDHVWHQRVLVSRUDWHURPD)LJXUD/RVKDOOD]JRV
FDUDFWHUtVWLFRV VRQ KHPDWRPD LQWUDPXUDO HQ HO WHUFLR
H[WHUQRGHODPHGLDTXHFRPSULPHODOX]YHUGDGHUDHQ
SUHVHQFLDGHDWHURVFOHURVLVPtQLPDRDXVHQWH$VLPLVPR
HVSRVLEOHHYDOXDUODH[WHQVLyQ\ODPRUIRORJtDGHODGL
VHFFLyQ\GHWHUPLQDUVLKD\GHVJDUURLQWLPDOILQDOPHQWH
IDFLOLWDODLQWHUYHQFLyQSHUFXWiQHDDVHJXUDQGRHOSDVR
DSURSLDGRGHODJXtD\ODDGHFXDGDSRVLFLyQGHOVWHQW
/D WRPRJUDItDGHFRKHUHQFLDySWLFD 7&2HVXQD
QXHYDWpFQLFDGHLPiJHQHVTXHSHUPLWHODYLVXDOL]DFLyQ
GHODVDUWHULDVFRURQDULDVHQDOWDUHVROXFLyQ(QWRGRV
ORVFDVRVVHGHPXHVWUDGREOHOX]RKHPDWRPDLQWUDPX
UDO DGHPiV SHUPLWH LGHQWLILFDU HO VLWLR GH GHVDJDUUR
LQWLPDOHOiUHDGHODOX]IDOVD\YHUGDGHUDODSUHVHQFLD
GHWURPERVHQODVPLVPDV\IDFLOLWDUOD,&3/DPD
\RUtDGHHVWRVKDOOD]JRVQRVRQYLVLEOHVSRUDQJLRJUDItD
FRQYHQFLRQDO
7UDWDPLHQWR
/DVRSFLRQHVGH WUDWDPLHQWRSDUD OD'&( LQFOX\HQ
PDQHMRPpGLFRHLQWHUYHQFLRQLVPRSHUFXWiQHRRTXLU~U
JLFR(QDXVHQFLDGHJXtDVHVSHFtILFDVSDUDHOPDQHMR
ODGHFLVLyQGHLQWHUYHQLUUHFDHHQODRSLQLyQGHH[SHUWRV
/DPD\RUtDGHORVDXWRUHVFRLQFLGHQHQTXHOD,&3FRQ
VWHQWHVWiLQGLFDGDHQSDFLHQWHVFRQLVTXHPLDGHPRVWUDGD
\HQTXLHQHVODGLVHFFLyQFRPSURPHWHDUWHULDVSULQFLSDOHV
H[FOX\HQGRHOWURQFRSULQFLSDOL]TXLHUGRYDVRVVHFXQ
GDULRVPD\RUHVGHPP\FRQIOXMR7,0,
&RQHVWRVHEXVFDHOLPLQDUODLVTXHPLD\WHyULFDPHQWH
UHGXFLUHOULHVJRGHUHFXUUHQFLD8QDVSHFWRWpFQLFRQR
GHILQLGRHVODORQJLWXGGHOVWHQWDLPSODQWDUTXHFXEUD
WRGDODGLVHFFLyQHVWUDWHJLD´FRQYHQFLRQDOµRVyORHO
VLWLRGHGHVJDUURLQWLPDOHVWUDWHJLD´SDUFLDOµ
(QSUHVHQFLDGHXQKHPDWRPDH[WHQVRVLQIODSOXPLQDO
\IOXMRDQWHUyJUDGRFRQVHUYDGRSUREDEOHPHQWHVHGH
EHUtDHYLWDUODLPSODQWDFLyQGHVWHQWGHELGRDOULHVJRGH
GHVSOD]DUHOKHPDWRPDSUR[LPDORGLVWDOPHQWH(O
,986\OD7&2KDQGHPRVWUDGRVHUD\XGDVLQYDOXDEOHV
HQOD,&3DVHJXUDQGRQRVyORODORFDOL]DFLyQDGHFXDGD
GHODJXtDVLQRWDPELpQODVHOHFFLyQGHOWDPDxRHOFX
EULPLHQWRODH[SDQVLyQ\ODDSRVLFLyQGHOVWHQW
3HUPLWHQLQFOXVRGHWHUPLQDUODFRPSUHVLyQGHOKHPDWRPD
LQWUDPXUDO\HQHOYDVRGLVWDO
)LJXUD$3UR\HFFLyQREOLFXDDQWHULRUL]TXLHUGD2$,GHODDUWHULDFRURQDULDGHUHFKD\%ODHYDOXDFLyQFRUUHVSRQGLHQWHGH,986TXHPXHVWUDXQ
KHPDWRPDDVWHULVFRTXHFRPSULPHODOX]YHUGDGHUD&3UR\HFFLyQ2$,GRQGHVHHYLGHQFLDXQDHYROXFLyQIDYRUDEOHHQHOVHJXLPLHQWR7RPDGDGH
$UQROGHWDO&DUGLRYDVFXODU8OWUDVRXQG
$ % &
9RO1R
,661 $QJLQDLQHVWDEOHVHFXQGDULDDGLVHFFLyQFRURQDULDHVSRQWiQHD/ySH]
/DSUHYDOHQFLDGHUHHVWHQRVLVGHOVWHQWHVGHVFRQRFLGD
HQSDFLHQWHVFRQ'&(SHURHOXVRGHVWHQWVPHGLFDGRV
VHKDFLPHQWDGRHQODQHFHVLGDGGHXVDUVWHQWVHQVHJ
PHQWRVODUJRV\SRVLEOHPHQWHMXVWLILFyVXHPSOHR
HQHOFDVRTXHVHUHSRUWD1RREVWDQWHQRHVFODURVL
ORVVWHQWVPHGLFDGRVRIUHFHQDOJXQDYHQWDMDVREUHORV
FRQYHQFLRQDOHVHQSDFLHQWHVTXHXVXDOPHQWHQRWLHQHQ
DWHURVFOHURVLVRIDFWRUHVGHULHVJR\HQTXLHQHVSRGUtD
KDEHUXQGHIHFWRGHOFROiJHQRVXE\DFHQWH6LQ
HPEDUJRGHELGRDORLQIUHFXHQWHGHHVWDFRQGLFLyQQR
HVGHHVSHUDUTXHVHSXEOLTXHQHVWXGLRVFRPSDUDWLYRV
SDUDUHVROYHUORVLQWHUURJDQWHVH[SXHVWRV
(OXVRGHWURPEROtWLFRVHVFRQWURYHUVLDOGHELGRDOULHVJR
WHyULFRGHOLVDUHOWURPERHQODIDOVDOX]\IDYRUHFHUOD
H[WHQVLyQGHODGLVHFFLyQ(PSHURHQODYLGDUHDOHVWRV
PHGLFDPHQWRVVHXVDQDQWHVGHODFRURQDULRJUDItD\HV
FDVL LPSRVLEOHSUHGHFLUFXiOSDFLHQWH WLHQHXQD'&(
6LHPSUHGHEHUtDFRQVLGHUDUVHODSRVLELOLGDGGHXQD'&(
HQSDFLHQWHVMyYHQHVRFRQFRQGLFLRQHVSUHGLVSRQHQWHV
/D FLUXJtD GH UHYDVFXODUL]DFLyQ VH KD LQGLFDGR HQ
GLVHFFLRQHVPXOWLYDVRFRPSURPLVRGHOWURQFRSULQFLSDO
L]TXLHUGRR,&3IDOOLGD/DPD\RUGLILFXOWDG
WpFQLFDFRQVLVWHHQLGHQWLILFDUFODUDPHQWHODOX]YHUGDGHUD
\HOULHVJRGHDQDWRPRVLVGHOSXHQWHHQHOIDOVROXPHQ
FRQGHYDVWDGRUDVFRQVHFXHQFLDV
)LQDOPHQWHHOPDQHMRPpGLFRFRQVHUYDGRUKDGH
PRVWUDGRVHUVHJXURHQ'&(DVRFLDGDDOSRVSDUWR\HQ
FDVRV LGLRSiWLFRV(VWH WUDWDPLHQWRGHEHUtD UHVHUYDUVH
SDUDSDFLHQWHVFRQGLVHFFLRQHVGHOWHUFLRPHGLRRGLVWDO
GHXQYDVRSULQFLSDORVHFXQGDULRFRQIOXMRGLVWDO7,0,
IUDFFLyQGHH[SXOVLyQYHQWULFXODUL]TXLHUGDFRQVHU
YDGD\DXVHQFLDGHLVTXHPLDPLRFiUGLFDLQGXFLEOH
ORJUiQGRVHUHVROXFLyQDQJLRJUiILFDGHODGLVHFFLyQHQWUH
\PHVHVGHVSXpV(VWXGLRVPiVUHFLHQWHVDYDODQ
OD VHJXULGDGGH HVWD FRQGXFWD  DXQDGDDO XVRGH
EHWDEORTXHDGRUHV TXH VH FRQVLGHUDQ LQGLVSHQVDEOHV
\DTXH UHGXFHQ ODV IXHU]DVGH FL]DOODPLHQWR VREUH OD
GLVHFFLyQ$GHPiVHVLPSUHVFLQGLEOHUHDOL]DUXQD
VHJXQGDFRURQDULRJUDItDDQWHVGHODOWDVLODGLVHFFLyQ
HVWiORFDOL]DGDHQXQVHJPHQWRSUR[LPDOGHODDUWHULD
GHVFHQGHQWHDQWHULRURGHODDUWHULDFLUFXQIOHMD\DTXH
H[LVWH ULHVJR GH H[WHQVLyQ GH OD GLVHFFLyQ RULJLQDO R
QXHYDVGLVHFFLRQHVHQRWUDVDUWHULDV
3URQyVWLFR
/RV DYDQFHV HQ HO GLDJQyVWLFR DQJLRJUiILFR \ HO
WUDWDPLHQWRIDUPDFROyJLFRKDQPHMRUDGRHOSURQyVWLFR
GHORVSDFLHQWHVFRQ'&(/DVVHULHVPiVDQWLJXDVLQ
IRUPDQXQDWDVDGHPRUWDOLGDGLQWUDKRVSLWDODULDKDVWD
GHOSHURHQ ORVUHSRUWHVPiVUHFLHQWHVHVGH
DSUR[LPDGDPHQWHD
$TXHOORVTXHVREUHYLYHQDOHYHQWRDJXGRWLHQHQ
EXHQSURQyVWLFRFRQVXSHUYLYHQFLDOLEUHGHHYHQWRVHQWUH
\7DEOD6HFRQVLGHUDTXHHOULHVJRGH
UHFXUUHQFLDHVGHDSUR[LPDGDPHQWHD
SHURHQYDULDVVHULHVKD\LQIRUPHVGHPXHUWHV~ELWDVLQ
FDXVDFRQRFLGDTXHHQSULQFLSLRVHUtDQDWULEXLEOHVD
UHFXUUHQFLDGHOD'&(
&RQFOXVLyQ
/D'&(HVXQDHQIHUPHGDGLQIUHFXHQWH\KHWHURJpQHD
TXHGHEXWDSULQFLSDOPHQWHFRPRXQVtQGURPHFRURQDULR
DJXGRFRQRVLQHOHYDFLyQGHOVHJPHQWR67HQPXMHUHV
MyYHQHVVLQLPSRUWDUVLHVWiQRQRHQSHUtRGRSRVSDUWR
(OWUDWDPLHQWRGHSHQGHUiGHORVYDVRVFRURQDULRVFRP
SURPHWLGRV\HQJHQHUDOWLHQHXQEXHQSURQyVWLFRFRQ
EDMDWDVDGHUHFXUUHQFLD
%LEOLRJUDItD
 5RPHUR5RGUtJXH]1)HUQiQGH]4XHUR09LOOD*LO2UWHJD08UEDQRGHO
0RUDO-$%DOOHVWHURV3UDGD6'tD]GHOD/OHUD/HWDO6SRQWDQHRXVFRURQDU\
GLVVHFWLRQDQGLWVORQJWHUPSURJQRVWLFLPSOLFDWLRQVLQDFRKRUWRIFDVHV5HY
(VS&DUGLRO
 0RUWHQVHQ.+7KXHVHQ/.ULVWHQVHQ,%&KULVWLDQVHQ(+6SRQWDQHRXVFRURQDU\
DUWHU\GLVVHFWLRQD:HVWHUQ'HQPDUN+HDUW5HJLVWU\VWXG\&DWKHWHU&DUGLRYDVF
,QWHUY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